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COTTON REACTS ON

SELLING BY BULLS

Market Lenders Continue io Take
Down Their Profits on

the Bulges.

SOUTHERN SPOTS STRONG

'Principal Markets Show Further Ad-

vances as ItoHult of Good
Trade Demand.

Although there l no reason for tloiihllng
the sincerity of thi leading hull who are
rrerllellna: much higher price, the action

, of th market as It has o many
times recently, bears out tho claims that
thev hlc longs, for the present nt leant, re
nailing the market freely on all strong spots,
no matter what the character of the new
may he. Thl policy, while It. may keep
the. market Ins I thy and prevent the

of an orerenthualaMln long
Interest, la confusing to the average trader
and has resulted In reducing outside Interest
to small proportions, Tim trouble proli-bl- r

Ilea In the lack of unanimity among
loading hulls, as It Is hollered that the offer-In-

yesterday were from one faction, wnlle
th others stood aside and let the selling
take Its course.

Liverpool showed n strong lone early,
but later reacted on the forecast for clearing
weather In the western belt. The late after-
noon wires reported heavy general rolne
In parts of Texas and throughout Arkansas
and Mississippi. This pens was not in
general circulation until after tho close
and the result was a stronger market on the
euro.

The strength of Southern markets Is
attracting considerable attention. Spots
were generally reported steady to firm,
and, the changes were in the direction of
higher prices, with advances nt 'i to

Contracts In the local market yester-
day morning were around the highest level
of the season, but many Southern spot
market reached new high levels. To
those who have regarded ta.ooo.ooo
bales as providing a surfeit of cotton
the strength of actual cotton may come
as somewhat of a surprise. The trouble
w'lth such deductions Is that they have been
based on precedent and have not made suff-
icient allowance for the expansion In cotton
consumption, accentuated by the scarcity

f goods throughout the world as the result
of two previous short crops.

Vsfth exports approximating lo,2Sfl,000
bales for the season and a consumption
by American nnd Canadian mills of prob-
ably 3,:oo,XK bales no huge surplus can he
figured out. The sharp revival of trade
in cotton goods In America caught many
mills without adequate supplies, and the
huylng from this source has been urgent
enough to absorb the remnant of deslruble
cotton In the South at advancing price..
Home mills naturally are fairly well covered,
but In many cases have provided for their
future wants only by making contracts
with spot firms who still ha've the.e engage-
ments to fill. Consequently even after
spinners have obtained their requirements
of, raw material In one form or another
the, Southern markets may continue to show
further strength on the buying by spot
shorts.

Futures closed barely steady, with prices
5 to 3 points lower. Estimated sale., :TJ,ooo
bales. Prices as follows:

Open- - High- - Iw- - CIos- - Prev.
Inr. est. est. Ing. Clone.

March io, .vi 10.3; in.tn in.: 10. in
Mar to .".9 10 as 10 xi to .vi to V.
July... . 10.71 to 74 10 M 10. 4 to fS
October... in. 71 w.an 10 an m.7n 10. 72
December... 10.82 io.a.1 jo.7J in.7i 10.78

Futures in New Orleans were as follows
Open- - High- - Low- - CIos- - I'rrt.
In?. est. est. log. Close.

Mar.. 11 til 11 in in oi uj.wv iom
July.. .. 11. HI 110.1 1UB lo.ts IOM
October. 10 s.1 10. ss 10.77 10 7 I0.7P
December 10.80 10. M 10 71 10. ;s 10 76

Spot cotton here was unchanged, at In SS

for middling uplands, New York
stock, fjs.too bales, asalnt 1:2,01.1

last year Southern spot markets
to higher: (Salvraton, II l;

New Orleans, tot,. Savannah, 10! i; Houston ,

11: Memphis, n- - Augusta, to'.
Receipts nnd stocks nt leading points,

with comparisons, as follows'
Receipts. 1911. Stocks. toil.

Galveston. .2.41 2..178 ;cn.sia 82.887
New Orleans. ..s,77 j.i7 211.27.1 101704
Savannah. . S.4.V, I.2TJ Jf7.s
Houston.. . s..".iM 2.812 ki.iu 8.1.014
Wemphls. ,.1.143 1.2'l M..V17 lta.17!)
Augusta. . . 7ts 21: aisj.i 4,s;n

Fort receipts, 2!),2 lial, against 7,".1.1

last year: exports. 20,0.11- total for the se.t-eo-

",009,21, against a,6.ln,i3i last year
tistlmated tjt Last

Receipts 1 Week. Ye.r.
Calve. ion. n.noo a.irnn h.ikii
Sew Orleans.. 2,(MO..i.ooo s.sil 1.4.17

Liverpool spot cot ton,win In falnlemand,
1 '(Milnl higher, at 8 I'd for American mid-
dling on Kales or s.ikki bales Fututes
opened about point higher and closed

rounuopenlng level Prices as follows:
Onen- - Hlch- - low. CIos- - 1'rcr.
Inr. est. est. Ins. Close,

March-prll- .. .1 ul'i 8.(8 J 04 t H4 r,.e:
May-Jun- e. .s.b.i a Hi j ;, r,.i 5 j!,

st A l .1 0.1 S.OO1-- , 5. ut J.MI,
oci.-vov- .. s stij :. M j. si a.si'j :
Jan.-ret- i. 5.7a ,7a i 3.71'i y'.v ,;r,'i

Eleven A. M bids to Liverpool: March,
10.5.1: May, 10 60, luly. Ill 71 i October, III 7.1.
Trading buyers: Rlordan, (leer, Rothschild,
Hicks, Mitchell and Cone, leading sellers;
Hentz, Freeman, Lehman, Wilson, Parrott,
Hubbard and Marsh

' ( OTTOX NOTtS
A Oeorgla wire said: "Active ploughing

In progress Weather clear nnd warm
Acreage depends on weather conditions
Terr little cotton in farmers' hands "

New Orleans wired; "Factors trying to
ell near months, especially April with view

' to delivery "

Newberry. S C. wired' "Still ginning
here Think total crop will be i,7.'.ii,noo

"or more
Liverpool cabled "Market has a better

lone Coal prospects are more favorable
Some collieries restarting at once, others
shortly (ieueral resumption ex peeled after
the liolldajs "

T.lttla Hock, Ark . wired' "Very little
fertilizers being sold Sentiment nil year
has been to reduce acreage greatly Will
a forced to reduce more now on account
nf no preparations Crop pieparallons
this State to months late Hundreds of
farmers have not ploughed a furrow yet.
A little ploughing has been done In territory
around Fort Smith, but in the balance of the
bell nmthing lias been done Country
flooded and watersouked and still raining
Snot demand good, but colton Is
We have buyers for everything offered algood piemlum "

THE GRAIN MARKETS.

Com the Real Leader New High Rec-ro- rd

Prices for Season.
Wheat advanced feebly, then fell back.

It lagged behind corn 'I he weather at
the Northwest is said to be more favoiahle
The beginning of uprlnir field work theie
may not be so much delayed as some have
eipecled Better cables fiiuu Mueuos
Ayres than had been expected had some
light effect for a time, Budapest, more-

over, rose T,c lleilln, V, and Antwerp,
partly e , whlla Paris, though V' louey-n-

March, was '. to I'ic higher on later
months, Continental markets were strength-ene- d

by the comparative sninllness of sup-
plies at Continental grain centres Mlnne.
apolia reported a fair demand for cash
wheat at l' to so over May for No north-
ern Colder weather was predicted for
the Bonthweat and this fact was not without

erne influence on sentiment Reports of
winterkilling continue to be received from
some-- sections of the winter wheat country
It l said that anywhere from Mio.ono to
aoo.oon bushels of Manitoba wheat havebn sold for export on the resumption of
navigation

But the Lherjool advices were dlsap.

pointing. They' showed a loss for the day
of lid, At first prices there advanced IU,
to ,'.cl owing to the steadier closing on this
side of the water 011 Wednesday nnd firmer
Manitoba offerings together with stronger
Hlver Plate offers I.nler on, however,
there was a disposition In tho F.ngllsh mar-
ket to realize, F.arly buyers there sold on
talk of large shipments from Argentina
for the week nnd expectations of liberal
world's shipments oilier than from America
Also the outlook for an early settlement
of the F.ngllsh coal strike caused eotne
selling In Liverpool, while, another de-

pressing factor was 11 falling off In the
for both cargoes and spot parcels.

causing a decline of Vc. In spot prices, In
this country there was some selling on the
receipts nnd the lack of any Important
demand for the real nrllcle The tolal
primary arrivals were .rw.ono hiish , or
l!t,noo bush more than on the same day
last year The prospects for the new winter
wheat crop seem oil tliewholo favorable.
In any case wheat Is asleep speculatively
It Is by no means clear Just what Is going
to make it up unless It may be a weather
scare or a revival of export business,

Corn made n new high record for this
season, Within ten days corn has advanced
5c, 'I hat Is no bad showing and no wonder
it Is regarded as the real leader of the
market. Cash markets nnd an Imperative
cash demand are the poaer behind the
throne, so to speak. In the region "where
corn la king." Chicago cash prices were
up ' to Ic. Outside cash markets felt
the spur of a sharp demand still more.
They advanced 1 to 2'fc. llulllsh factors
Included wet weatber In some sections.
small receipts, firm spot markets and
liberal clearances. The primary receipts
were only :07.000 bush., ngalnst 475,1)00 a
week ago and 334,000 last year. The
clearances amounted to 171, KR bush.
Chicago got 145 carsand expects 1V5

Omaha shorts bought with avidity. Other
shorts did likewise. Liverpool, it Is true.
was unchanged to ;c. lower. Uuenos Ayres
was unchanged to 'ic. loner. Hut foreign
markets piny no part In the American corn
markets. Ihei-- are governed by American
conditions, Chicago professionals were In-

creasing their lines. Some profit taking
caused a reaction, but the action of the
market was satisfactory.

The Southwest is decidedly bullish In
Its convictions.

Oats followed corn upward, The delay
in seeding Is another bullish factor. New
long buying was apparent, especially on
the distant months. Cash prices nt Chicago
advanced ' to "Jo. I'romlnent elevator
Interests made purchases. Primary re-

ceipts were 4ns,noo bush., ngalnst Sflt.ono
last week and :s:,00o Inst year. Tho rise
was lost on long liquidation, but bulls on
oats act ns If they felt confident of their
position.

Wheat on the spot was steady. Sales
16,000 bush. No. '.' red for export; also con-
siderable Manitoba opening of navigation.
Closing prices f. o. b. afloat for export,
rail basis: No. 2 red, il,os'. : No. I northern
spring opening of navigation, tl, 10,: No. 1

northern Manitoba, II is';. Futures closed
'. to 'ic. lower. Corn firm, No, 2, 77'ic.
f, o. b. Oats firm: standards, inc. asked,
No, 2 white, 81c. asked, I!ye ipiiet: No. 2
Western, Pile. r. I, f. buffalo, car lots, Fu-

tures were as follows;
Open Hlch- - Low. CIos- Prev.

Wheat: Ing. est. est. Inc. Close
May. los'i lOB. lov, lns' ios,
July PM'j 14i 104't lUIJt I041!

Cnii'jtoo. Mircli 2S. - Future 4 were as
follows;

Onen- - Hleh CIos. Prev.

fWheat: mg. en, est. Inr. Close,
iy,r ina,- - 104 no', pn. nri'j

July ti-'- i V i"' i V
September Vi'i m)'s ' j
Mty.rn" TJt.-'- j 74U --31, 7SI, 7S1,
.lul. 7' ! "JsSeptember 7J!- - 74 73', 73S JJ

Oat..
Msj. '.- -' 5'i 5" M. M'
July. M'-- l, ,W .VN, SO',
September 4I 43 H 42' 43 4.1

OTHint MAIIK171S.
Open- - Hlsn. Iiw. CIos Prev

Wleat: leg. est, tsL .Ing. CIos;
Mlnneapulls.May PW's 7 1071, p', ius'a toJ!

Jul .toss pts itw lm los1--,

OulUth. Mai. 1(7. 1077, 107' llrl'i 107,
July. 10V4 ins ins 10s iot.(dun Mai. iott'4 110' j vu'i Ito'j no'.

Winnipeg . May. UH 10; lol, lot', lot
July, ion los in;, net, ins

Toledo,. My..un' tm'j ira ut)
July, tool, mui, inrji, juji,-- Inu,

Kansas Clty.May tots nil', l()l, Kl, jni4
July n:l, : u:(, tc ic'i s:s

St. ljuts.. May. loll, lot loi'i io:', ion,
July.. K't m',' H W ua

Uiiluih May. !I0' 211 210 211 2IO",

Winnipeg May.. 47 47', 47 47', 4'i
Clover:

To'riln Mar.12ftJ-7- 1272', 1M0 12M 1270

Kansas Clty.May 74. i 74j, 74' 74, 74,
St. Louis, May..iV' 77', 7S 77V, 79S

The grain movement was as follows,
New York:

Dour. Whest. Com. Oats. He. Parley,
tlecelpls . ,:4.000 34.(110 49.VWI l:.nuu
Shlpm'ts 4,uoo sa.ouo
. Chlraiu,
Iterelpts. 2.0iX) 43.1100 113,000 227.(0 fl.000 47.0UO
Exports. 14.000 21.000 I5S.MO ?4.IJOI) i,tm 4.0UO

The Northwestern receipts were as
follows;

Yester- - Ijv.I
day. week. 1910.

Duluth 12 21 a
Minneapolis... 2iu 2:s iuo
Winnipeg 2ft 273

Total,. . 3 M7 4u
I'lJCn- .- Quiet at Meady iiuotatlons.

Spring patents, I5.30MI6; clears, 14.5(11!,

14. no; Kansas straights, 5'nJ5.:o. It ye (tour,
4.SO''ll).-'- j.

PAY 15 5-- 8 CENTS FOR COPPER.

Electrolytic Advanced I n Kurope to IS A- -8

Cents How P roduetlon Is Running.
The copper mnrket yesterday was ad

valued another elglith when sales of elec
trolytin were made at li'. cents a pound
In Kurope by American proclucera. At
that time, however, no better than I5JJ
cents had been received In the domestic
market During Ike afternoon domestic
sales were made nt the new high level.

Following fair aales of lake copper on
Wednesday the Michigan producers yester
day morning put up their asking re to
is;; cents a pound, Although there has
not been a rush to buy lake copper on the
advance producers huve not suffered, as
they huve been quietly marketing their
output for future delivery at good prices
to regular customerx, in fact by reason
of the nntlcipatinn of certain deliveries
some of the Michigan smelterx huve been
shipping the copper hot from the furnaces
to consuming points,

March production of copper will prob-
ably show u substantial Increase, so far as
mine output Is concerned, over the lust few
mouths. Thus fur this year the leading
mines have reported notable gains over
similar periods or last year. For Instance,
Anaconda produced roughly 27.45u.ooo
pounds In February, against vo.ooo.imio
pound a year ago, In the first two months
of this year the Name company produced
M.sno.ouo pounds, compared with 4?,5oo,ooo
pounds In January and February, tun.
Tho Phelps Dodge mines turned out Hi.- -

743.000 pounds lust mouth, which was slightly
under lust year, when the rebruury yield
was lO.ma.ooo pounds, The two mouths
output, however, Increased from V2,o.i8,oou
to lee.uou pounds, I tub Copper In two
months prod need nearly 17,000,000 pounds,
comparing with 14,000,000 pounds lust year.
The Luke Superior properties huve run
slightly in excess of 11 year ago.

Two new Important factors In the copper
la'i rket have been Ray Consolidated iom-pun- y

and Miami (.'upper Company The
former In January and February produced
4,617,000 pounds and tho latter 4,712,000
pounds, whereas they contributed nothing
to the tint two months output of mil,

Henry It. Merlon A Co., who have been
largely Instrumental in advancing copper
tnetnl prices during the last half year,
have Just compiled their figures of the
world's production for mil, which shows
an Increase of 2.1 per cent, over 1910, The
figures are 1,95(1,550,400 pounds, against
l,0l,.'il,4no pounds, a gain of an.mn.ooo
pounds,

As n result of the advancing copper metal
market several mining companies have
been able to Inciease dividends, the Litest
of these being the North Hutle Mining
Company, which raised Its disbursement
from ;m per cenl to 10 per cent, The Rio
Tlnto Company of Spain, tht world 'a largest
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producer of copper for many yeare, haa
likewise Increased Its acml-amiu- disburse-
ment. The Miami Copper Company, which
has now been operating for about n year,
will, it Is expected, on Monday declare an
Initial dividend of 50 cents a share.

Tho prices of standard topper closed ns
follows: '

Yesterday. Wednesday.
Rid. Asked. bid. Asked.

.Spot It, in IS, lit 13.20 13 37)1
March IS. 10 13.20 I5.JJW U.37U
April , 13,10 13.23 13.23 13 871;
May It. IS 13.23 13.30 IS. SO

4. SO 4.90 4.30 4 SO

Spelter... , .o a. no a so s,n
Tin. . ,, 42. SO 43. SO 4)3.37 j 43 75

tendon prices were:
Yesterday. Wednesday,

s. 1. s. d,
Copper, spot ., as 3 a M is n
copper, futures. so i a 11 a
Tin, spot. , . mi o n im o n
Tin, futures., lap 3 o Ifll 3 o
l.ed IS 2 A IS 3 A

Nnelter in n .t 3 o .
Pi Iron. 11. IV. si :i Al inK

MISCELLANEOUS MARKETS.

Coffee tower at Home and Abroad Con-

tinued Large Itrar.lllan Receipts.
Coffee closed Irregular, but much of the

time the trend was downward under what
looked like liquidation both at borne nnd
abroad, The markets everywhere seem
to lack the prop that conies from an over-
sold condition. If the short Interest was
at one time unduly extended that does
not seem to be the case now. Shorts every-
where have recently covered with n celerity
that was measured by the advance In prices.
And now, in homely parlance, the boot seems
to be on the other leg. Close observers
are Inclined to the view that the market
here haa been overbought. The technical
position is evidently weaker. Foreign
houses were re! line hre. Liquidation
In Havre was apparent. The weakness
there In fnct was at one time one of the
fentures of the day, and It was reflected In
quite n noticeable decline. The stumbling
block to many Is the continuation of large
receipts at Itrnrlllan markets. Some of
the sceptics think It Is almost like wait-
ing for the river to run by, this waiting
for the rorelpta to let up, For three months
past the trade has bad it dinned Into its
ears that there was to bo a perpendicular
falling off In receipts "very soon." It has
been a rather too elastic "very soon" to suit
some who hnve acted on the idea that there
was actually t'o be a serious diminution
In the crop movement in ihe very neai
futiire. It becomes more nnd more obvi-
ous that the crop was greatly underesti-
mated. It Is useless to inquire whether
this wns done deliberately or through
mere inability to even approximate the sire
of the yield. The fact remains that

crop experts in the coffee business,
like crop experts in wheat, corn, cotton
and other products, can now and then make
serious blunders. Some are predicting a
small crop for 1912-1- How Is any one to
know that they are any nearer to the truth
than they were when they missed the facts
so notoriously about the present crop?
Resides, nothing is o easily adulterated
as coffee. Yesterday freight offers
from Hrazll were in some cases a shade
lower. Interior dealers In this country
seemed to be buying less freely. I .arse
roasters bought September to some extent.
Relievers In lower prices insist that the
market has been sustained solely by the
power of big moneyed interests in the trade
rather than by the basic facts of supply
and demand. Yesterday the Coffee F.x- -
chauge closed nt 2 o'clock out of respect
to the memory of the late John Arbuckle.

Spot coffee here was quiet. Rio No. 7,
14 Tic. Futures closed 4 points higher
to lower, with the tone steady. Sales,
72.000 bags. Havre closed 'i to ',f. lower.
Hamburg declined to 1 pfg. Hlo de
clined 50 rels; exchange unchanged at
18 receipts, 8,000 bags, against 3.000
last year: Hhlpmente, 378,000 bags. Santos
was unchanged: receipts, 13,000 bags,
against S.ooo last year; stock, 2,137,000.
Sao Paulo receipts, is.ono bags, against
5,oon last year; Juudlaby receipts, V.Ooo bags.
against 3,500 last year. Prices here as fol- -
ows.

Sales. Highest. J.owest. Clnslnr.
rebruarr,. .. i.soo 13.110 13 as issn-ciso-

May .. 19,000 13 (3 1.1.70 IJ.SJilJHs
July. . 4.000 13.61 13 SO 13.93 st3 94
September . K.7EO 14.11 14 0 I4.osi4 09
ue:emuer 33.1m 13 m u.wj u.B7.3 9g

Provisions- - ljird quiet and Arm: prime
Western, till; refined Continent, 110.23,
Pork in moderate demand and firm: mess.
IID.50'ntlfi. Heef Arm. family, f I.Vntl3.50.
Itutter Creamery, extras, 31 'ic. Chees- e-
State, whole milk, held, special, white, 100 ,
j.ggs- - rresn gainerea nrsts, 2i,j22c.

Prices at Chicago we re ns follows.
Open- - High- - Ixiw- - CIos- - PrrvIjvrd: log. est. est. Ing. Close.uy o.so 9.92' 9. SO U.82', o.SiJuly... 10 (O 10 12', 9.97'j 10.00 lO.tC'i

Sept., 10,22',-l- S 10.27', 10,15 10.20 10,23
mu:

Ms) 9 55 9.87'j R.S3 9.80 9.371,
July... 9.7S 9.92', 9.73 9.32', 9.SJU
Sept. 10 05 00 10 10 10,00 10.02', 10. 02',

Pork:
Msy .I7.r 17.27', I7.U1 17.10 IS.93
July. 17..TO 17.67', 17. JO I7.S2I4 17 35
Sept. 17,A2',-7- 0 18 02', 17 82', 17.90 17 87',

Si'UAi'. Raw was In moderate demand
and steady. Centrifugal. o test. 4,30c; mus-
covados, so test, :!..c. Refined was steady;
granulated, 5,4.Va5.&oc.

Natal STonFs-Spiri- ts of turpentine
KtiM.'iC Common to good strained rosin.

18.110. '

STANDARD OIL SUBSIDIARIES.
Bid Aak.d.

Aniln. American IJ'l 13' ,
Atlantic llennluc , 4iu 413

r .. 2.HI 280
buckeye Pipe Line . I2U 140
Chrsebrougn Mfg .. (Si ;oj
Colonial Oil .. 150
Continental O'.l .. wri (K.I
Crescent Pipe Line .. S3 83
t.umnrrlaiiu 1'tpe Line .. 95 I (A
Kurtka Pipe Line . 211 310
(ialena signal oil .. 2U1 2PI
tiaiena Signal Oil pt .. 13.1 113
Indiana 1'lpe Line . H 1(10
National transit . :a 411

New York Transit . SO.I 320
Northern I 'I PC Line . 125 135
Onto Oil .. i IT,

Piilrle oil 4 (Jai .. 273 :s5
Solar Helming . Sill (30
Southern I'lpr Line, . 170 190
South I'enn oil , (190
South vtt I'a Pipe Line . ISO IfO
Standard (III of California 173 135
Standard Oil of ludlana ,64iRI r.wi
Standard till of Kansas.. . . 330 275
Standard Oil of Kentucky . Acs (Kiel

Standard (III of Nebraska . 20 250
Standard Oil of New Jersey .150 358
Standard (ill old stock ., 'o 840
Standard (III of New York .. J3A 338
Standard oil of Onto .. 175 IS5
Swan Ac Pinch... .. MSI ICS HI

I'nlon Tank Line .. 50 Ml

Vacuum oil . . 130 III)
Vacuum Oil warrauts . 20 .TO

Washington (III.... . ... 13 25
Waters-Pierc- . . , , ..,22(10
Subsidiaries en blue,. ,,, . 485 4N1

All quotation, dollars pel share.

PUBLIC UTILITIES SECURITIES.
Bid. Aakrd.

American I.tiht Trtctlon -..l

American I.tiht At TracUon pf. 1U7 104
American clues 82'1 3.H,
American Cities pt 81', h?'..
American (las It Merirlc, . ., .. .. 80 83
American (las 4k KKotrlo pf , , . ... 41 4J
American I'uerr Ac l.lgnl 72 74
American Power l.lxnl pf,,., ..... as
clues Service an 91
ClUet .service pf M' 4' 4
Coiumuaifealta 1' It Ac I 81 (8
Commonwealth i It L pf 8l, 91

Oeaver viaa At Mectrlc gea 3t... 9V-- , tw!,
Kleclrlo Hontl lleoosll pf . ... 7 BU

ICracIro District r.lectno t...,. n III
KmDlre Dlsirk-- t Kleclrlo pf, .. 85
1'edtral l.linv Practlnn 40
1'aderat Light 4 fraction pt. . ... . 79 SI
I'aderal Utilities 44 50
federal utilities pf 73
(Us Kleclrlc 101 PI4
(las Klectrlo pf M' 1

Lincoln (las 4k Klectric ... . 3.V, !'
Northern states Power 38 3H

Northern .Mates Power pf 90 VI
lliark Power a Water Co 30 11
Pacific (las At r.lerlrlc 88li J4
1'arinc (laa 4k Klectric pf un to
Itenubllc llv 4 Light Co ... . io 31
Republic llv 4 i.lthl Co pf 78!( Ml
Standard lias 4 Klrclrte 14 23
standard (las a Hleclrle ot .... 1 hi
Trl Cltv nt 4 Light 49 M'i
Trl Cliy lly Light pf 87', 4

Western Power 34' J.V,
Western Power pf 80 81

STATEMENT.

Wi;i)M'.SI)AY.
Paid by to banks $3,000,000
Paid by banks to 3,28.000

liss to banks on day's transactions., ll.2M.noi
i SI.N(T. ritlllAY LAST.

Paid hy lo lianks $9,042,000
raid by banks lo I7,noi,ooo

liss to banks. t7.0sn.nnn
uiss louannssarnopcrioaprcviouswee t.jjo.uuo

DIVIDENDS AND INTKRCIT.

United States
Mortgage & Trust Company

Member New York Clearing Houie Association

The following coupont'will be due and payable at the Main Office of this Company

55 CEDAR STREET

On and Alter April 1st, 1912

Alexandria, La., Pub. Imp 5s
Barton Heichts, Va., Water .. 6s
BexarCo.. re.,C.H.Rfd..Apr.l0.4s
Binshamton. Tenn., P. S. Bid?.. 5,4 f
Boca & Loynlton Railroad Co. 1st Os

Camden Co., N. J., Road Imp. .4 a
Camden, N. J. .Turnpike Road. ,4H
Camilla. Georgia. Water & Light 5js
Castile. N. Y.. Water 4s
Citizens' W. & L. Co. of Shelbyvllle,

Ind Ss
Cold Spring. N. Y.. Sewer
Essex Co., N. J., Hospital 4s
Essex Co., N. J.. Park 4s
Elyria. Ohio. Water Works 4s
Franklin County, Ohio, Bridge 4s
Guanajuato, Power & Elec.Co.lst.6s
Hawaii Territory Imprpvement .3Hs
Jamestown. New York, Water. . . ,4s
Lancaster Co.. S. C, S. D. No. 40. . 6s
Long Island R. R. Co., Con Ss
Long Island R. R. Co., New Con. ,4s
Long Island R. R. Co., N. S. Br.... 5s
Marquette & Bessemer Dock & Navi-

gation Co. 1st 4js
Memphis. Tenn., Parkway 4js
Monroe, Louisfana, Improvement 5s

Bond Salesman
Ftr Niw Yf rk City

Preferably one sith savings
bank experience wanted by
large distributing bond
house. Apply by letter, giv-

ing full particulars, to Dore-mu- s

& Morse. Advertising
Agents. 50 Pine Street.

UNION BAG AND PAPER REPORT.

Net KarnlnKS Vftre LfSi for 1011 Than
for 1012.

The repot t of the Union Uac and Taper
Company for th year ended January 31,
KilS, kIioh'h net earnings or 11,01 1,836,
.rHlnst Sl.038,112 tn 1911, ualanee of
IK7X !I!IK. uiralnst 1809.246. or 5.2t Iir
cent, on the prefened stock, ucalnst 5.54
per cent, in lsiu; Hurpius oi iiiwjh,
urnlnai 1 1 ku.245. mui nroflt and loss sur
plus ot SI,921.T8K, ncntnst S2.020.4T1.
.nselH weiv 3 ,3tu,40 1, imaansi
4s,434.

The preferred stock-- Is n cumulative ,

nor cent, laaii... In thf last year 4 ner
cent, was paid and for six years Pack an
iiveraue or a per cent, nas ueen carnea.
Arreara are 17 per cent.

RAILROAD EARNINGS.
Ann Irhn.' . IDI?. ChanteS.

Third eek llarrh .. . ll.004 Inr l.OM
I roni Jul 1 mi ine, im.iw

Central of (ieorda:
Third week llarrh . WW.Sfln Ine. fU.ono
rrom July 1 . iu.sn..mu inc. o.v

ItOCK ISLAND.
The nock Island lines report for rebruarr:

lll rhAtirea.
Oper&tlnr revenue. . j.au.l( Inr. aisa.su
Ooeratlnr einenses. . 3.SII.IM Inc. 4.a.io

Net oper. revenue. l,12?,4Sa Ine. IIOO.WO

utslde oper. deOtit . I4.4U Inc. ,033

Total net revenue. tl.ltvi.oai Inr. 307.0UI j

Taxes. 23J.29S Inc 14.642 i

Operatlne Income. MTJ.7US Inc. 1S1J14
From July I:

Operatlni revenue . 4J..;i.rrM lfc.2.avi.4i
Operating expenses, 32.280.037 Dec teo.274

Net oper revenue. ,&U,0S7 I)ec.l,SM.l7'
Outside oper. deficit. 129.402 Inc.. 4I.SS!

Total net reenue. .Jtl.a4.M5 Dre.ll,v27.&4
Taxes, I .SHOTS Dec 25.312

Operating Income tO,.1S.2l Dec.tl,02.2J
CHICAGO AND NOUTHWr-STRnN-.

Tlie Chicago anil Northwestern Italia ay Com-
pany reports for February:

. 1012. Chanres.
Operating revenue X.V347.7M inc. 120114S
Oper. exps. and taies. 4.7(10.354 Inr. 02S...173

Net earnings. SH47.43I Dec 1420 (U7

Other Income 2I.M Ine. 70J33

Total Inrome ll.2S0.297 Dec U40.A04
Fixed charges 857,120 Inc. K1.41I

Surplus. 1(12, IM Dec 1(33 325

From July I:
Operating revenue 149.31 1.oil Dee.ll.S4a,
Oper. exps. and taxes. 3s.042.su Dec

Net earnings Sll.sMUOl Dec. 11.419 .RtS I

Other Income. 2.1W.W Inc. 300.1055

Total Inrome. 11S.57S.OJ7 Der.tLII3.MI
Fixed charges.. ,0SJ,21 Dec 07.OTC

Surplus . . ;,49?.all Dec. ll.olMJO
CENTRAL OF OKOHOIA.

The Central of Georgia Hallway Company re-
ports for February: 1012. Changes.
Operating revenues l.r.'2.5.vi Inc. I02.H2I
Operating expenses aj5.4M Inc. 7.(4

Net oper. revenue. $387,114 Inc. 324.817
Outside operations. 3.813 Inr. 323.

Total net revenue 3302,727 Inr 324.044
Taies. . 54,100 11.554

Operating Income, 333a.S27 Inr 113,388

From July 1:
Operating revenues 39.913.028 Inc. 392.1.8(4
Operating expenses 8,882,405 Inc. 827,0.18

Net oper. revenue, 32.0.W.MS Dec 34.092
Outside operations. 48.0117 Dec 3.723

Total net revenue 32.079,540 Dec. 39,813
Taxes... 4O0.054 Inr. 31,480

Operating Income. 32.573,581 Dec. 311,281

UNION PACIFIC.
The Union I'aclflu Railroad Company reports

for February! 1012. Changes,
dross revenue. M.lOa.320 Inc. 3670,847
operating expenses 3.8S8.40S Inc. 140,418
Tiles, .. Soa.OSI Inc. 15.253

Total e.tp. and taxes 31,181,448 Inc. 3155,880
Net revenue.. ., 32.038.874 Inr. 3414,087

From July 1:
CroK revenue.. .. 350.O24.4O.1 Dec 32,788,401
Operating expenses. 33,104.070 Dec 832.S0D
Taxes .. 3,182.2111 Ine, 795.855

Total exp. and taxes .339,358,417 Inc 3183,494

Nel revenue. . .. 2',087.085 Dec,$2,BOt,8
SOIiTHLIIN PACIFIC.

The Southern Parlor Company reports for
February! Changes,
(irovt operating rev ... 39.0B2.7.58 Inr. .17.(M0
Operating expenses. ., e,KW4,07l Inr, 285,774
Taxes. ... 4M.7U7 Ine. M.2I8

Total exp. and taxes 37,181,770 Inr, 3331,900

Net revenues. .. $2,630,077 fnc, $28,040
p.,,,., .lull' l!

dross operating rev., . $89,087,271 Der,tl,874,281
Operating expenses 37,75i.lS7 Inr. 301,818
Taxes, .. 3,431,281 lur. 557,070

Total exp. and taxes $81,201,471 Inc. $858,888
Net revenue. $27,775,801 Dec, $2,533,148

MOIIII.i: AND OHIO.
Tlia Mobile and Ohio Railroad Company reports

for February 1012. Changes.
Operating revenue $908,802 Inc $8.v.v4
Operating expenses 887,127 Inc. 42.380

Net oper revenue, $221,485 Inc. $22,013

From .lull 1!
Operating revenue $7,871,788 Inc. $320,040
lieratlng expenses 5,343.092 Inc 341, 12

Net oper. retenne. $:,I28,72 Dee $21,077
(iFontllA SOtrTHF.II.N AND FLORIDA.

The (ienrgla Southern and Florida Hallway

Operating levenues,
expenses

Tolal net retrnue
From July I'

Operating revenues.
Operating exiienses.

112. Changes.
$2I0.MS inc. (1,158

158.8011 Inr, 3,887

$11,81.1 Dec $2,731

$1,8.11,700 Inc $13,884
1.241,244 Inc., $8,90.1

$IIO,5ii Inc. $8.9W

I" DIVIDENDS AND 1NTBRF8T.

N. Y B. & Man.Bch.R.R.Co. Con. 5s
Northern Electric Company 1st... 5s
Ossinlng. N. Y.. Water . . ,3.95s
Oswego. N. Y Water ,. .3h'
Ottumwa Traction & Light Co. 5s
Petaluma & Santa Rosa Ry.Co.2d 6s
Pleasantvllle. N. Y Water.. 3sjs
Pensacola, Fla Refunding. . .4
Rldgewood, N. J., Town School. . ,4s
Rome. Ga., Public School, Street

Paving, Sewer 4s
St. Louis Southwestern Ry. Co.,

Equipment Ser. A 5s
Salem, Virginia, Refunding 4s
Salt Lake City, Utah, Water &

Sewer 4s and 44's
School City of Ft. Wayne, Ind. ,3Hs
Syracuse, N. Y.. Imp., s & others
Toledo, O., Improvement 4s & others
Toledo, Ohio, all issues of Board of

Education.
Vancouver, Wash., Fund. (Apr. 22) 6s
Virginia Electric Company 1st.... 5s
Water Works Company (San Antonio)

Texas 1st 6s
Wilson, N. C, Imp. (Apr. 15th) 5s

ILLINOIS TUNNEL COM T A.M.
Notice Is hereby tlven that on presentation

and surrender thereof with all unpaid coupons
prrtalnlm therein, u The National City llank
of New York, on and after April rtrsl. I0I2. Ihe wild
Hank, for account of the undersigned Heorcanlta-lio- n

Committee, will purchase Ihe outstanding
J.1. 600.000 Certiorates of Indebtedness Issued by
the Itecelvera of said Illinois Tunnel Company
and pay therefor the par value of said rertlOcatcs
and Interest thereon to April Drat, 101?.

Dated, Uarch 23. 1912.
HKNHV V. de niltLST.
1 C. KRALTHOIT.
WILLI AU S. Till).

, lleortanltllqn Committee.
UAKIMKLD NAT ION A I. BANK.
Fifth Avenue A Twenty-Thir- d Hi.

New York. March 20, UtJ.
Ala tneetlnr of Ihe Board of Dlrrctor.i, held thisday. a quarterly dividend of Three Per Cent,upon the Capital Stock of this bank sat drclared.payable, free of tax. on and after March .10. 1912.
The Transfer Books will be cloaed until Monday.

April I. 1912.
A. W. SNOW. Camr.

La Hose Consolidated Mines Company
184 nroaduay. New York, March 20. Ut?.The Hoard of Directors has declared a

rerular quarterly dividend of TWO AND ONK-HA- U

lOllt.CKNT.. payable April 20. 1012. to
shareholders of record as of March SO. 1912.
Transfer books "111 close March 30. 1912. andreopen April IS, lt?.

P. C. PFKIFiT.H. Treasurer.
TUE liALLATIN NATIONAL DANK' ' or New Tork.The lasibConserallteAeml. Annual Dividend

New York. March 27. 1012.
The Directors of this llank have this day de-

clared a dividend of silVKN PITH CLNT.. free of
UK, payable on and after April th, proximo, to
stockholders of record April 1st.

HHQHOT. K. l.r.WIS. Cashier.
New Tork Mortsraie aid Necurity t'o.

135 llroAdHay. N. Y.
A quarterly dividend of THIIKK I'F.lt CLNT.'Sl on Ihe raplul stock of the Con-pan- hasbeen declared, payable April I. 1912. to stock-

holders of record at the close of business on
March 25. 1912.

. cY.nlJ- - " ''"linr. Secretary.I)ated York, March 10. 1012.

INTERNATIONAL SALT COMPANY
The Coupons from Ponds of the International

Salt Company due April 1st. 1012. will be paidupon presentation and surrender thereof al the
office of Empire Trust Company, No. 42 Broad-way, New York.

WM. II. IIAIINAUD. Treasurer.
COLUMBIA TIUST COMPANY. m.

New Vorl. March 10th, ICC
The Board of Directors have this day declareda quarterly dividend of Three Per Cent, on (he

Capital Stock of Hits Company, payable March
SO, 1012. to stockholders nf record al the close ofbusiness March 2tli. 1012.

The Transfer Hooks will not close.
L.W. WIGCIIN, Secretary

riTTSnLRC.il COAL OMPANY.
r,,t,burs:h. March 27th. 1012.

The noard of Directors ha', this day declareda dividend of one and II1. Per Cent,
on the Preferred stock, pajable April 2Sth. 1012.
tn stockholders of record at tho close of businessApril lith, 1012.

F. J. LeMOVNK;
Secretary.

THK ALLIANCE REALTY COMPANY.
March 2S. 1012.

The noard of Directors of this Company has
this day declared a regular quarterly dividend
of two per cent., payable April 13, in Stockholders
of record at the close of business on April 5. 1912,

JOHN CAIIUSILV. Secre tsry.
THK HANOVKrt NATIONAL HANS

of the City of New York.
New York. March 22d, 1912.

The Board of Directors have this day declared
a quarterly dividend of FOUH VV.n CUNT., free
of tax, payable on and after April 1st. 1912. The
transfer books will remain closed until that date,

KLMKIt i:. WHITTAKKIL ( ashler.
Meilran Redeemable ;. Interior Debt.

The coupons due April 1st. 1012. and the called
bonds of the Mexican Interior Si Itedecmahle
Debt of 1S04 will be paid at the office of A. Isciln
A Co . No. 38 Wall Street, from April 1st to April
13th. nt the rate of 40 80 cents for each Mexican
Dollar.

KI.KCTIONS ANM MEFTINIM

Catted States Steel Corporation,
Notice of Annual Meeting ot April 15, 1912.

Notice hereby Is given that the Annual Meeting
of the Stockholder of the United Stales Steel
Corporation ulll be held at the principal oRlce ofthe Corporation, al the Hudson Trust Company,
No. 51 Nrnark Street, In the City of Hoboken.County of Hudson. New Jersey, on Monday, theflfteenth day of April, 1012, at 12 o'clock noon,
for the transaction of any and all business thatmay come before the meeting, Including consider-
ing and Kiting upon the approval and ratWratlcin
of all purchases, contracts, acts, procecdln gs, elec-
tions, and appointments by the Hoard of Directors,
or the Finance Committee Klnce the Annual Meet-
ing of the Stockholders of the Corporation on April
17, 1911; and all matters referred to In the An-
nual Report to Stockholders for the llsral earending December 31. 1911, and In the proceedings
of the Board of Directors, which until the

torxamlnatlon by .Stockholders of
Record during business hours al the New Yorkomre of the Corporation. 71 Broadway; the elec-
tion of eight Directors to hold omre for threeyears, and the election of Independent auditors Inaudit the books and accounts of the Corporation althe close of the Uscal year. ,

The stock transfer books will be closed at theclose of business on Monday, the 18th day ofMarch, 1012, and ulll be reopened at 10 o'clock
In the morning nf Tuesday, April isih, 1012.

HICHAM) TltlilllLi:, Secretary,
Hoboken. N. .1.. February 27. IBI2.

MICHIGAN CKNTKAL IIAILItOAII CO.
New York. Marrh 23lh, !IH2.

For the purpose of the annual mretlng of stock-
holders, to he held XI ay 2d. 1012. the transfer hooks

lll be closed at three o'clock P. M., ou Tuesday,
April 2d, and will be reopened on Friday, May 3d,

sii"",i is. imimi.ii. iieasu l r r
Lake Shore Ar Michigan Soutnern r.y. Co.

New York, March 2Slh. 1912.
lor the purpose of the annual meeting of s,

lo be held May 1st. 1012. the transferhooksHlll berlosrdatthiceo'clockl'. M.,onTues.
day, April 2nd. and will be reopened on Thurs-day, May 2nd

uu.'iu: s. HAHQKlt. Treasurer.
New lork, Chicago St. Iiula II. H. Co.

New York. March 25. I01J.
For the purpose of the annual meeting of stock-

holders, to be held May 1st, 1012, the transferbooks will be closed at three o'clock 1. VI onTuesday, Aprll2nd, and will be reopened on Thurs-
day, May 2nd.

MILTON S. HR0l;H. Treasurer.

TO PAY ALUS-CHALME- DEBT.

Underwriting Syndicate Vi lli Also Pay the
17.1,000 Coupon.

The syndicate which Is underwriting
the I5,l!,i)00 assessment, on

Mtnoka will pay the SZTMOu coupon
on the tll.Hs.Ouo bonds, which fell duo
January I last, hut which was extended to.ptll I l ninety iIh.vh uriice. Tho tindei-ATllci-

are also liultixr In pav the 2,tio0,.
00U lloutlns debt of the rmnpanv. Afterthoae obllKiitlons mi- - vim toy nobody put
the committee I twit ulll beable to aak for h lecelvpi-- .

It la prolmblt. Hun iipnlliHtlou for hfriendly mshrr will noi mndo bcfoii.
Mb.v I ur luti'i- Tho tifflvci' i p,. M

clwuKe (if tho property iml so Urn jim is
icfcHii.c M.viT'sury to uci iiuiiuKli tliu piukcrlbed forma.

InternationalTractionCompany

.NOTICE TO OWNKRS OF FIFTY-TI'A- R 4'i
COLLATLHAL IKLST (lOLD IIONTKS
OF THK INTERNATIONAL THACI ION
COMPANY. ANI1 TO DEPOSITORS UN-

DER THE IIONDIIALDERS AGREE-
MENT REARING DATE JUNE 31, 10IO.

Pursuant to the terms ot Article Flflh of the
Bondholders Agreement, dated June 21, 1810,

notice Is hereby given by Ihe Committee acting
under the said agreement that It has caused lo
be made and filed with the Depositary, J. I.
Morgan & Co., 23 Wall Street. In the City of New
York, N. Y,, a statement of further proposed
changes and modifications In and nf a depart-
ure from the Bondholders Plan, all of which are
set forth In said agreement, designated Ihe "Sub-
stituted Bondholders Plan." The Commlltce
announces that 09i of the above mentioned
bonds have been deposited, and that the raid
Substituted Bondholders Plan has been proposed
In compliance with the expressed wishes of the
owners of large numbers of deposited bonds,

The Substituted Bondholders Plan Is necessary
because the Public Service Commission of Ihe
Slate of New York has Indicated unwillingness
lo allow for Ihe new company proposed In Ihe
Modified Bondholders Plan, a rapltallxatlon suf-
ficient tn enable the Committee to carry that
Plan Into eflccl. The Substituted Bondholders
Plan, the Committee Is confident, will assuro a
speedy and satisfactory readjustment of the
finances of Ihe company and will be acceptable
lo the Public Srnlce Commission.

The Substituted Bondholders l'lan provides
that all holders of said bonds of the Traction
Company who have deposited or who shall de-

posit the same with the Committee, shall receive
therefor, without expense, new 4i collateral
trust bonds of the International Traction Com-
pany of the same par value as the deposited
bonds, together with cash for all accrued Interest
on the deposited bonds from the date of the last
Interest payment thereon by tho Traction Com-

pany or by the Committee to the date from which
the new bonds snail draw Interest.

The deposited collateral trust bonds are part
only of an authorized Issue of $.10,000,000. The
new Issue Is to be limited to $18,333,000 par value,
lhat being the aggregate par value Issued and
outstanding of the present deposited collateral
trust bonds.

The new bonds are to mature on the first day
of luly, 1010. the same date of maturity as that
of the deposited bonds, and arc tn be secured by
the same collateral. Including all of the stock of
Ihe International Hallway Company (the princi
pal operating company, which owns the stock
of the other operating companies) except that.
In place of the tl.3i3.077.83 unsecured certificates
ot Indebtedness of the operating companies.
there Is to be substituted as security at least an
equal amount nf a new Issue of 5p bonds, here-
inafter more fully described, to be made by the
International Rallivay Company, and tn be se
cured by a mortgage which will be a lien on all
Us properties.

rhe security for the new collateral trust bonds
of the Traction Company thus will be materially
Increased by the aforesaid substitution, as the
said certificates of Indebtedness are unsecured,
while the said new 51 mortgage bonds of the
International Hallway Company will represent
a direct lien on Its properties.

The stock of the International Hallway Com- -

pany which, as hereinbefore mentioned, con
stitutes Ihe principal part ot the security for the
present collateral trust Traction bonds, repre
sents an equity in the properties nf the operating
rompnnles upon which there Is the prior lien of
$12,861,500 per value of existing mortgage bonds.
It Is an essential part of the Substituted

Flan that by the mortgage securing
said new 61 mortgage bonds of the International
Hallway Company there shall be provided a sink
Ing fund estimated to be adequate to provide
for the paiment of all of said underlying mort-
gage bonds, on or before the maturity of the new
collateral trust bonds of the Traction Company
In July, Isjo, so that the stork of the Hallway
Company may represent the direct ownership
of the entire properly, subject only to such bonds
as (with the consent of the Public Service Com-

mission as hereinafter more fully described!
may be Issued under Ihe Hallway. Company's
said new mortgage, for additional property and
for the above proposed substitution of bonds
for the unsecured certificates of Indebtedness
of ihe operating companies.

Originally II was contemplated lhat, under
the provisions of the Indenture securing the
existing collateral trust bonds of the Traction
Company, the additional bonds of said Issue,
aggregating ttl.4M.nnn. were lo be Issued for the
purpose of refunding said existing mortgage
bonds of the operating companies. In that event.
all nf said 130.ixi.om of existing collateral trust
bonds of the Traction Company would be out
standing at the maturity I hereof, and all but about
it. OKI. (no nf the said existing bonds of the op-

erating companies would have been retired.
Under the Substituted I'ondholders Plan, the
aforesaid sinking fund Is ro calculated that, on
Ihe maturity of the new collateral trust bonds
of the Traction Company, there shall be out-
standing only lis.si.l.ooo thereof, and lhat all the
$12,861,500 nt underlilng bonds of the operating
companies shall have been retired.

The necessity hitherto existing for the applica
tion of the Income nf the Hallway Company for
extensions and betterments was the underlying
cause for the existing defaults In the payment
of Interest on the outstanding collateral trust
bonds of the Traction Company.

Through the creation of Its said new Issue nf 3
mortgage bonds, hereinafter more fully described,
Ihe International Hallway Company will be placed
In a position Itself to provide for the financing
of necessary extensions and betterments ro lis
properties, without being required tn exhaust Its
net earnings for such purposes, thus leaving Its
Income available for dh tdends on Its stock w hlch.
when received by the Traction Company, will
enable that company tn make Its interest pay
ments on Its said new collateral trust bonds.

The deed of trust securing the new collateral
trust bonds of the Traction Company will contain
provisions prohibiting the Traction Company
from permitting trie Railway Company tn create
or tn Issue any mortgage bonds on Its properly,
other than Its said new 3 mortgage bonds or to
Issue any further bonds secured by any existing
mortgages on lis property or on the property of
the other operating companies, or any part there
of, or to borrow money except In the usual course
of business for Its current corporate purposes.

The International Railway Company's new Issue
of a mortgage bonds hereinbefore mentioned
will bear Interest at the rate of 3 per annum, will
mature fifty icars after the date thereof, and In
order tn provide for the future capital require-
ments of this rapidly growing property, will have
an authorized Issue of $80,000,000 par value. These
bonds will be Issuable for the following purposes
only:

(al To refund (subject to the action of the Pub
lic Service Commission said under! Ing bonds of
the operating companies the sinking fund provid
ing, as estimated sufficient funds to take up the
new bonds Issued for such refunding purposes
prior lo the maturity of the new collateral trust
bonds of the International Traction Company);
outstanding car trust certificates of the Hallway
Company; and obligations Incurred In the pur-
chase of equipment and In Improvements and
betterments to the property of the operating com-
panies since January 1, 101 :

Ibi To provide for the eichange of the said
$4,343.07.8.1 of rertlllcnirs of Indebtedness of the
operating companies for such new 5 mortgage
bonds of the Hallway Company to be nledgrd. as
hereinbefore mentioned, os security for the new
collateral trust bonds of the Traction Company;
and

(c) To prov Ide (subject to the action of the I'ub.
lie Service Commlssloni, under restrictions, for
additions extensions and additional ptopcrtlrs
inr nip purpose or inc iiauuay company, lo an
amuunt at par uot to exceed the actual cost price
theteof.

Ihe Public Service Commission of the State of
New York requires that all maintenance and de-
preciation of ph) steal properties be paid for out
of earnings, thus providing an added Insmance
against Ihe capitalization of such expenditures.

The Public Service Commission further requires
that there be submitted to II for Its examination a
detailed statement respectng all additions and
betterments, anil only uch expend Hires as In Its
opinion arlually represent an added capital In
vestment may men be palcl or be movldrd for nui
ot the proceeds of these bonds.

The said bonds of the Hallway Company will be
secured by u mortgage which will be a lien on Ihe
physical ptopertlrs of the Hallway Company and
upon Ihe slocks of the chelating companies, until
such time ns the necessary proceedings can be
completed to merge the operating companies Int
ine naiiway company, wheicupon Ihe said morl

kv-- win a turret uen on tneir properties
also,

In order to expedite Ihe early consummation of
Ihe Substituted Bondholders Plan, depositing
umiunoicieis are reqcirsieil to Indicate lite r con
sent thereto t mailing to the Secretary ot the
Committer, al the address set opposite his name
nemo, a consent in the Pillowing words!

Toe undersigned, holder of certiorate of de
posit for t of the rtfty Year 4

Collateral Trust (Sold Bonds nf the International
Traction Companv Issued under the landholders
Agreement bearing dale June 21, loin, hereby
assents lo he substituted rtondholdtra Plan
dated Marrh 22, lint, adnptrd by the Cinumlliee
and filed with the Depositary on said date,"
L'udtr the ptuvlslout uf Article Fifth ot iht

orl gtnal Bondholders Agreement, derosltl nt bnni.
holders who dissent have two weeks, until April
23, 1012, within which to withdraw their bondi,
li tney soncsirc.

Haled New York. March 22, 1912.

UOBE1IT L. FKYER. Chairman)
THOMAS DeWtTT CtlYI.F.It,
LEWIS CASS I.ED YA till.
THOMAS E. MITTEN,
s. iiAtix.r.7 rs i L.r.i,r., j

vvmmiltes.
A. It. OILLAHILSecretaty,

23 Wall Street, New York,
FHANCI3 LYNDI! STF.TSO.V,

Counsel to the Depositary
I'HILllIN, if.i:kman, MF.NKHN & tlHISCOU,

counsel io ine lomnuiirc.

FOBECLOBIJKE BA'-- -

SUPREME COURT. COUNTY OF NKtT
YORK. Margaret Livingston Aldrlih.
l'lslnllrT, against WInlhrop Astor i. :iiiitr
and others. Defendant!. Action No.

In pursuance of sn Interlocutory Judt.
tnenc nt partition and sale, duly made n4
entered In the above entitled action, bear-
ing date the Kill day ot Janusrv, l

nnd enlered In the office of the Clerk o
tho County of New York on the 11th .lii
nf January, 1112, t, the undersigned, ihs
referee In said Interlocutory Jjclamrnt
named, will sell at public aucllnn, at thtExchange Salesroom, Numbers 14.14 v.,Street, In the Borough nf Mnnhsttsn, Cut
of New Yorlt. on the llth dsy nf April,
1912. at twelve o'clock noon on that
by Joseph I'. Day, auctioneer, the prem-
ises situated In the Ilnrough of Manhattan,
City of New York, directed bv said Jucji.
nient to bs sold, and therein described at
follows!

PARCEL NO. 1.
All that certain parcel of land and (rem,

Ises bounded and described as folios s: rt.ginning at the corntr formed by the n.
teraertlon of the southerly slda nf Ida
Street and the westerly aid of Ele-ei- tk

avenue: runnlnr thence westerly along tna
southerly side of 51th street two bundrtl
and seventy-fiv- e festi'thence southerly par-
allel with Eleventh avenue, one hunir.l

five Inches to the center line et thsKt. between 65th and tlth Ktretis;
thence easterly along said center lint at
the block twenty-riv- e test; thencs south,
erly parallel with Eleventh Avenue twentt
feet and one-ha- of an Inch to the south'
erly line of the Cosine Farm as ths sail
line Is Isld down on a certain map mads br
Oeorge William Smith, C. 8. dated Juts
20th, 1145: thence easterly along liltsoutherly line of sstd Cosine Farm twenty-fiv- e

feet one and Inchea to a
point distant seventy-eig- feet three int
three-quarte- Inches northerly rrom thsnortherly side of ttth Htreet messured os
a line drawn parallel with Eleventh Avenut
and distant two hundred and twtnty-flv- s

feet westerly from the westerly line thereof;
thence easterly still alon said line, twenty-flv- s

feet, three and thres-el- f hths Inehes to
a point distant seventy-fou- r (est and seven
Inches northerly from the northerly Una
of 85th Street, measured on a line drinparallel with llth Avenue, and dlstsnt two
hundred feet westerly from ths westerly
line of llth Avenue; thence easterly stiltalong ssld line of said Cosine Farm, ens
hundred feet and eight Inches to a point
distant sixty-thre- e feet northerly from lbsnortherly line nf fttth Street, messured oa
a line drawn narallel with Eleventh Avenus
and dlstsnt one hundred feet westerly front
tne westerly line inereoi; tnence southerly
parallel with Eleventh Avenus twelve feet
and seven Inches; thence easterly parallel
with t(th Street one hundred rest to ths
westerly side of Eleventh Avenu- -, and
thence northerly along the westerly side ot
Eleventh Avenue, one hundred and fifty
feet and five Inchea to the bolnt or nlse
os Beginning.

All that certain parcel of land and prem-
ises bounded and described as follows, lit.
clnnlnc at the corner formed by tht In.
tersrctlon of the northerly aide nt Ink
Street and the westerly side of Kle-ea- la

Avenue, running thence northerly along ths
westerly stile of Eleventh Avenue, fort)-fou- r

feet and nine Inchea to the northerly
line of the Cosine Farm as shown nn s
rertsln map made by (leorge William
Smith, C. K.. dated Jqne 20th, 1145. thenet
westerly along said line of the satd Ceslnt
Farm ninety-seve- n feet to the line of high-wat-

as shown on aald map of th Ceslnt
Farm, at a point fifty-si- x feet five and seven,
eighths Inches northerly from the northerly
line of 66th Street measured nn a llnedrswaparallel with Eleventh Avenue and dlstsnt
ninety-st- x feet three and nne-ha- lf Incheswesterly from the westerly line thereof;
thence southeasterly still along ssld high-wat-

line to a point fifty-fiv- e feet and
eleven Inches northerly from the northerly
line of th Street measured on a lint
drawn parallel wllh Eleventh Avenue, and
distant ninety five reel nnd four Inches
westerly from the westerly side thereof;
thence westerly parallel with tcth Street
two hundred and four feet and eight Inchis
to a point distant three hundred feet wes-
terly from Eleventh Avenue; thence southerly psrallel with Eleventh Avenue fifty-fiv- e

feet and eleven Inches to the north-
erly line of llth Street: thence easterly
along the northerly aide of nth Street
three hundred fjet to the point or place if
urs llininaj.

Dated. New Tork. Marrh 201b. 1912.
M SIDNEY SMITH. Tl.f.r..

MORHI8, SENTKL1. A MAIN, Attorney!
lor ine 32 street, h

of Manhattan. New York Cllv.
I.F.WtS SPENCER MORRIS. Attorney fee

Defendant. Wlnthrop Astor Chanter. n4
others, $2 Liberty Street. Borough t

moiiaiiao. s.iiy ni i e w lorx,
EVARTS. C1IOATE SHERMAN. Atler.neya for Defendant, John Armstrong

I'hanler. and others, 60 W'sll Street, Bo-
rough of Manhattan, New York City.

HAnoi.D SWAIN, Attorney for Defendant,
Title (iuarantee At Trust Co., 178 Broad-way, Borough et Manhattan, New Tork
City.

ARCHIRAI.D R. WATSON. Corporsths
Counsel. Chambers and Center Streets.Borough nf ManhsKan. City of New Tork.
The following are diagrams of tht proferty to be sold ss described above:

1'ARCKL. NO. 1.
1VJO-- -

t ijgjU?

1; w j
rarael Nt. i

M'l,l,lMT,l,l4--- l

V; n' i . I i . i - Im'I "' in

W. Kith Kir.. I
The premises will be aold In sevesteisseparate lots as shown on the sbove s

and will be sold auhjert tn ths atats
of farts shown upon the survey therttf
made by Georgs C. Hollerith. 17 llroadsay,
New York City, dated March ls(, HI!.The approximate amount of taia.and water rates.' or other Ileal
which are to be allowed to the purchaser
or purchasers out of the purchase money,
or paid by the referee, on the sals of Firctl
Number One Is 174.21 and Interest.' ind
on the sale of Parcel Number To li
$1972.19 and Interest. There are also Ileal
upon the land formerly detlgnated as IX
Number Jl on ths Tax, Map, lying adjacest
to and northerly of said Tarcel " Nurabtr
Two, which lot Included a strip stoni tht
dlsgonal northerly Hue nt sstd parctl n't
greater than one foot IS Inehes In sldth.
sain uens amounting to I4U7.&0

Dated New York. March 20th. 1912.
S. SIDNEY SMITH. Referee.

PROFOSALM.

fiOVKHNOlfS ISLAND. N. Y. IL. Uarch I. 111!

Sealed proposals, In triplicate, will be recelvsl
here until 10 A. M., April I. 1912. for nrlntlnf, re-

quired at Headquarters Kastern Division HI
Headquarters Dcpaitment of the F.attdurlng'rir
ending June 30. 101$. Succeestul bidder will "required to furnish plant. Work to be done
Governor's Island In building furnished by lbs
1'. H., rent free, Information on appllcatlM.
Knvelopes containing proposals should he marlM
"lroHisals for pilntlng." F. O. HODGSa.l
t. v. ai. ii.

FORT HANCOCK, N. J March 23. 1 --

Sesled proposals. In triplicate, will be receliea
hern until 11 M April 23, 1012, and then openeil.

for Installing a Inch water main. Information rut'
nlshrd upon application, Lnvelopes coolalnui
proposals should be Indorsed 'Proposals for

a Inch water main" and addressed
vjuartermasier.

wrnhouATK's notice.
I.INSLY. JOHANNA IL In pursuance et

rdrrot llou. Robert Ludlow Fowler, a fluirol""
ot the County of New York, aollct Is h,w
liven to all persons having claims against JO-

HANNA B.'I.INSLY. lata of the County ol M
York, deceased, to present the sairs with vouch;"
thereof to the subscribers al their place el oil'
acting business, at tha offles of their atiorai.
CHAftLKS MARTIN CAUH. No. 2 Wall 3tJ
nuivuiii us Msnnaosa, s.liy VI .SSI ivi.ioerore tne m nay or April next.

uaieu new tne zttn dsy or sepi..
HIB FAItUF.HS1 LOAN AND TRUST COa

i'atsi, r bam'1.1 i., .NOHi.r:, r.xeeuiorsmuni vt uiiiTiv ,,...,
Attorney for Ksecutors. 2 Wall Street, SersiP

r sisnaaiian, new voru Clti.

The Wall Street edition of Tna I'ras'lsO'C
contains all tht financial news and the siorx
hnnit mint Alton. t Iha ..In., nl Itt. m.rket -
closing quotations, Including Ihe bid snd akei
prices, with additional news mailer, are rnnlil'

slo In Ihe night and final editions of Tsta liraa
bUK.-A- Ul.


